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The Business and Industrial Outlook 


October was the second consecutive month in which 
employment in Ohio showed more than a normal seasonal 
increase. The increase was 2 per cent over September 
when the normal change is a 2 per cent decline. The 
increase in September as compared with August was also 
2 per cent. In September, employment in the machinery 
industries was stable in comparison with August, but in 
October even the machinery industries participated in the 
increase in employment notwithstanding the fact that nor- 
mally employment in this group of industries declines 1 
per cent in October. The metal products industries were 
also conspicuous in the upward movement of employment 
in October, the gain being 4 per cent as compared with 
the average decline of 1 per cent. The largest gains were 
in the stone, clay, and glass industries, the glass industry 
being the most active in the group, and in the lumber 
products group. The construction industry made the poor- 
est showing with a decline of 13 per cent in employment 
when normally there is a decline of only 5 per cent in 
October as compared with September. 

There was noted in the Bulletin of last month a decline 
of 3.2 points in the wholesale price index on October 4 as 
compared with September 6. This decline which began 
about the middle of September continued throughout Octo- 
ber, and on November 1 the index was 4.6 points lower 
than on October 4. Prices are, however, still above the 
lows of last June. The declines are confined to the farm, 
food, textile, and metal groups. From an examination of 
the course of events in recoveries from other depressions, 
it does not appear that recovery in prices normally pre- 
cedes an improvement in employment and in business ac- 
tivity. It is more usual to find price stabilization or 
recovery lagging behind the expansion of business and 
production. The price recovery beginning in June was a 
highly speculative movement. Especially was this true in 
the rise in the prices of wheat and corn, which have since 
made new lows. There are at the present time some 
Tumors in regard to the probability of an increase in the 
price of farm products by an arbitrary differential equal 
to tariff rates on the proportion of these products esti- 
mated to be destined to domestic consumption. The Presi- 
dent-elect is said to be committed to some such program. 

A striking evidence of the destruction which has been 
wrought by the depression is found in the record of the 
profits of corporations in 1932 on another page of this 
issue. An average decline from 1931 of 95 per cent in 
the profits for the first 9 months of 1932 of 205 of the 
leading industrial corporations representing the several 
leading industries of the country is a shocking revelation 
of the toll of the deflation. It will be noted from the 
tables, however, that certain industries have not fared 
so badly. The utilities group showed a decline of only 
14 per cent in profits, and the food products industries, 


of only 23 per cent. But eleven groups out of 20 showed 
deficits for the period and these deficits tended to offset 
the profits of the more fortunate groups in the total. The 
deficit in the group of 22 railroads was about $19,000,000, 
and in the iron and steel group was over $103,000,000. 

The production of automobiles in the United States in 
September showed about the average decline from August. 
In October and the first part of November there was in- 
creased activity in the production of new models of the 
cheaper cars. There was, however, more than the normal 
seasonal decline in October bills of sale filed in the pur- 
chase of new cars in the chief cities of Ohio. There was 
an outstanding increase of 35 per cent in the production of 
trucks in the United States in September as compared with 
August, the average change being a decline of 2 per cent. 
There is an optimistic attitude in the automobile industry 
in regard to the replacement demand for cars in the first 
quarter of 1933. This point of view has some support in 
view of the current improvement in truck production. At- 
tention should, however, be directed to the fact that truck 
production in September was still 38 per cent below that 
of September, 1931, after the 35 per cent improvement. 

Construction contracts awarded in 37 states were 16 per 
cent lower in October than in September as compared with 
an average decline of 7 per cent. The areas in which 
construction showed more than the normal improvement 
were the Middle Atlantic states, the Kansas City Territory, 
and Texas. The activity in cotton and textile products in 
Texas and the Middle Atlantic states tends to improve the 
situation in those areas. 

During the month of October there was a slight increase 
in the percentage capacity at which steel mills have oper- 
ated. In the last week of October this percentage rose to 
20, but declined to 19.5 per cent in the first week of Novem- 
ber. Iron and steel prices were unchanged in October 
and steel scrap showed less than the normal seasonal 
decline. Production of both iron and steel increased by 
more than the average change from September to October. 
The trade attributed the decline in the first week of No- 
vember to the hesitation growing out of the election uncer- 
tainties. 

Bank debits both in Ohio and in the United States in- 
creased more than average in October as compared with 
September. The investment of the Federal Reserve Banks 
in U. S. securities remained unchanged and bills bought 
in the open market showed a less-than-average increase 
in October. Member bank rediscounts declined and the 
Federal Reserve ratio advanced 2 per cent. Loans of 
member banks on securities declined while all other loans 
remained unchanged on November 2 as compared with a 
month earlier. The November 2 statement showed a rise 
of 6 per cent in the investment of members in the bonds 
of the United States and of 2 per cent in other invest- 
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ments. Both of these increases were in excess of the 
average seasonal movement. There was also a more-than- 
seasonal increase in demand and time deposits. The in- 
crease in deposits and the increase in “other investments” 
were both favorable developments in relation to economic 
recovery. Interest rates are low and reserves are ample 
to support such legitimate demands for loans as may arise. 

A decline in the pound sterling and other foreign cur- 
rencies in comparison with the dollar has been an impor- 
tant development during the past month. It has been 


attributed to various causes such as the refunding of a 
considerable volume of English bonds held on foreign 
account, the English importations of agricultural prod- 
ucts, and the withdrawal of government support. The 
total decline of the pound has been from about $3.44 to 
about $3.28 (on November 11). These declines have given 
some export advantage to European countries in trade 
territory where there is competition with the United 
States. The Japanese yen has also shown similar decline. 
The September figures for exports of the United States, 
however, show more than the normal improvement from 
August. 

Since the middle of October the rise in electric power 
production has been checked and freight car loadings are 
showing a more-than-seasonal decline. 

For the month ending November 2 the stock market 
declined several points. There has been a considerable rise 
in the market since November 3. A slight reaction the 
day after the election was followed on succeeding days 
by a further rise which took prices into new highs for the 
period of October 10 to date (November 11). The present 
low figure for brokers’ loans indicates a strong technical 
position. It seems quite doubtful, however, that an ex- 
tended rise will develop at this time unless the expansion 
of trade and industry developing in September and Octo- 
ber should carry over into November and December, which 
seems doubtful at this time. 


SPURGEON BELL, Director. 


Business Conditions in Ohio and Ohio Cities 


Ohio Bank Debits 


Bank debits in Ohio increased 15 per cent in October 
from September, as compared with a 5-year average Octo- 
ber increase of only 4 per cent. The total volume of bank 
debits in October of this year, however, was 31 per cent 
less than in October, 1931. In the United States outside of 
New York City the volume of bank debits in October in- 
creased only 9 per cent from September, but the total 
volume in the country as a whole was only 28 per cent 
less than in the corresponding month of last year. For 
the first’ 10 months of 1932, as compared with the same 
period of last year, the volume of bank debits declined 37 
per cent in Ohio and 29 per cent in the United States out- 
side of New York City. 


Employment in Ohio 

Total industrial employment in Ohio during October in- 
creased 2 per cent from September, as compared with an 
average October decrease of 2 per cent during the past 
5 years. The October gain followed an increase of 2 per 
cent in September, which was the first month in which 
employment in Ohio showed a greater-than-seasonal in- 
crease since the beginning of the decline in 1929. Of 761 
firms reporting to the Bureau in October, 375 reported 
employment increases, and 105, no further change from 
September. The October increase from September in total 
employment was caused by increases in both manufactur- 
ing and non-manufacturing employment. The increase in 
manufacturing employment amounted to 2 per cent, as 
compared with an average October decline of 2 per cent 
during the past 5 years, and the increase in non-manufac- 
turing employment amounted to 1 per cent, as compared 


with a usual condition of stability in October. Construc- 
tion employment, however, declined 13 per cent in October 
from September, as compared with a 5-year average Octo- 
ber decline of only 5 per cent. 

Employment increases occurred in October in all the 
major manufacturing groups of industries except the 
chemicals, the vehicles, and the miscellaneous manufactur- 
ing groups, all of which reported declines amounting to 2 
per cent. In the chemicals and vehicles groups, however, 
the 2 per cent decline was slightly less than the average 
October decline, which, during the past 5 years, has 
amounted to 3 per cent in the chemicals industries, and to 
4 per cent in the vehicle industries. The October increases 
in the other major manufacturing industries ranged from 
1 per cent in the paper and printing and the rubber prod- 
ucts industries to 10 per cent in the textiles industries, and 
amounted to 2 per cent in the machinery industry, 4 per 
cent in the food products and the metal products indus- 
tries, 5 per cent in the stone, clay and glass products indus- 
tries, and 8 per cent in the lumber products industries. 
The increases in the lumber products and the textile prod- 
ucts industries were both substantially greater than the 
average October increases during the past 5 years, and 
the increases in the food products, the machinery, the 
metal products, the rubber products, and the stone, clay 
and glass products industries were in contrast with aver- 
age declines ranging from 1 to 6 per cent during the past 
5-year period. 

As compared with October, 1931, however, only one of 
the major manufacturing groups of industries—the textile 
products group—showed an increase in employment. The 
declines in the other groups ranged from 6 per cent in the 
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miscellaneous manufacturing group to 29 per cent in the 
yehicles group, and amounted to 7 per cent in the food 
products group, 8 per cent in the paper and printing 
group, 10 per cent in the rubber products group, 14 per 
cent in the chemicals group, 15 per cent in the lumber 


TABLE I 


EMPLOYMENT IN OHIO INDUSTRIES, OCTOBER, 1932 
Average Month 1926 = 100 
Source: Individual Reports of Cooperators 


Aver. 
Ch’ge | Ch’ge | Change | Average 
Index | Oct., | Oct. Cct., Jan.- 
Industry Oct., | 1982 | from 1982 Oct., 
1932 | from | Sept.,| from 
Sept., | 1927- | Oct., from 
1982 | 1981 1981 1981 
Total Manufacturing (580)*.... 61 |+2);—2)|—17 —19 
CHEMICALS (17) ......... 81 —10 
FOOD PRODUCTS (49).. 112 —10 
(17 nes 105 0 —6 
iscellaneo (BB) 116 +6 —s8|—65 —l1 
LUMBER PRODUCTS (28). 55 | + 8 t 3 | —15 —18 
Furniture (14) .......... 61 +12 5 | —21 —19 
Miscellaneous (9) ........ 52 +2) —65 —l4 
MACHINERY (100) ....... 57 | +2); —28 —26 
Electrical Machinery, A: 
ratus and Supplies (28) 84 +4|—1/)| —26 —20 
Machine Tools (17)....... 32 +1 | —42 —40 
Material Handling and Pow- 
er Machinery (12) —37 —39 
Special pose inery 
and Appliances (45).... 55 | +3 0| —22 —23 
METAL PRODUCTS (144). 65 +4) —16 —21 
Products an 
Forgings (85) ......... 49 —15 —20 
Pumps, Valves, Plumb- 
Suppli 45 +3 —30 —82 
Hardware 51 +1 —2)—12 
Metal Work (20).. 71 
Steel Works and Rolling 
(ER) 49 +8 —25 
Stoves and Furnaces (14) 8 | +5| +3) —8 —12 
Miscellaneous (28) ....... 67 | +2] +1) —18 
PAPER & PRINTING (42) 92; +1 o|—8 —9 
— Including Station- 
91 |—1 0; —12 —10 
Printing and (28).. 98 1 —7 
iscellaneous (10) .....-. 82 5 o;—s8 
RUBBER PRODUCTS (22). 59 1|—3j] —10 —8 
Tires and Tubes (12)..... 57 +1 —3); —11 —7 
Miscellaneous (10) ....... 7 | +7) +12 —16 
STONE, CLAY AND GLASS 
PRODUCTS (54) ...... 66 | +5| —22 —23 
Brick and Tile (24)....... 84 | 
es 111 | +30 —5 —15 
Vitreous and Semi-Vitreous 
China and Pottery (8) 51 +10 0; —1l4 —26 
iscellaneous (18) ....... 49 | — t 1| —26 —22 
TEXTILES (42) .......... +10 1 +2 —9 
Men’s Clothing (15) ..... 101 2|;—1 —5 
Miscellaneous (27) ....... 81 | +12 1;+8 —l1 
VEHICLES (49) .......... 48 —29 —29 
Autos and Parts (42)..... 51 |—3|—4)] —29 —29 
+ and Street 
56 | +383 —28 
MISCELLANE EOUS MANU- 
FACTURING (38) —10 
Man ring (70)....... 72 —138 
SERVICE (89) 95 —1{|—10 —9 
ADE (Ret. & Whsle.) (16) —8 
TRANSPORTATION AND 
PUB. UTILITIES (15). 72 —14 
BB) 36 | —18 | —5 —41 
BRICK, STON 
MENT WORK (8) 17 —2 0; —56 —63 
GEN. CONTRACTING (64) 22 —54 
PLUMBING AND STEAM- 
Doe. 39 | +83 —54 
STREET, ROAD A SEW- 
WORK (14)........ 1388 | —25 | —12| —1 +11 
(18) . 79 
All Industries (761)............ 64 2|;—2|—16 —18 


* Figures in parentheses indicate number of reporting firms. 


products group, 16 per cent in the metal products group, 
22 per cent in the stone, clay and glass products group, 
and 28 per cent in the machinery group. For the first 10 
months of this year, as compared with the same period of 
last year, employment declined in all the major manufac- 
turing groups. 

All the branches of the machine industry, except the 
machine tool industries, participated in the October em- 


ployment increase, and in the metal products industries all 
participated except sheet metal works and foundries and 
drop forging industries. The 1 per cent decline in sheet 
metal works, however, was no greater than average, while 
the 1 per cent decline in foundries and drop forging was 
less than the average October decline. In the vehicles 
industry, employment declined in the automobile and auto- 
mobile parts industries, and in industries manufacturing 
steam and street railway cars. The 3 per cent decline in 
automobile and automobile parts industries, however, was 
slightly less than the average October decline. 


Ohio Construction Contracts Awarded 


The value of construction contracts awarded in Ohio in- 
creased 11 per cent in October from September, as com- 
pared with an average October decrease of 34 per cent 
during the past 5-year period. In the United States as a 
whole the value of October contracts awarded decreased 
16 per cent from September. In Ohio and the United 
States as a whole the October volume of contracts de- 
clined 56 per cent and 58 per cent, respectively, from 
September, 1931. 


CHART I 
BUSINESS CONDITIONS IN OHIO 
In Each Series Average Month 1926 Equals 100 


Sources: Bureau of Business Research, U. S. Department of Labor, 
Federal Reserve Board, and F. W. Dodge Corporation. 
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Building Occupancy in Six Ohio Cities 


There was a slight increase in September from August 
in building occupancy in Akron, Canton, Columbus, and 
Youngstown, a slight decline in Cincinnati, and no change 
in Cleveland. As compared with September, 1931, building 
occupancy showed a slight gain in Akron but declined in 
Canton, Cincinnati, Cleveland, Columbus, and Youngstown, 
the declines amounting to slightly more than 5 per cent in 
Canton, Cincinnati and Youngstown, to 4.4 per cent in 
Cleveland, and to 1.9 per cent in Columbus. 


TABLE II 
BUILDING OCCUPANCY IN SIX OHIO CITIES 
(As Indicated by Number of Gas Meters in Use) 
Average Month 1926 Equals 100 
Source: Local Gas Com 


panies 
Average Average 

Index | Sept., 1982 | Change Change | Jan.-Sept., 

City Sept., from Sept. from | Sept., 1932 1932 
1982 Aug., Aug., from Sept., 
19382 1927-1981 1981 from 19381 
% % % % 

117.2 +1.5 +1.3 +0.3 +0.5 
Canton........ 97.5 +1.2 +1.2 —3.9 
Cincinnati*.... 93.6 —0.1 —b.4 —3.9 
Cleveland...... 96.5 0 +1.1 —4.4 —2.8 
Columbus... .. 108.8 +0.2 —1.9 
Youngstown... | 106.1 +0.2 +1.7 —5.1 —4.2 


* Average month 1981 = 100. 


Automobile Bill-of-Sale Registrations 


New passenger automobile bill-of-sale registrations in 
Ohio declined 20 per cent in October from September and 
87 per cent from October, 1931. Truck registrations in 
October fell 11 per cent from September and 49 per cent 
from October, 1931. In the 7 chief counties of Ohio, new 
passenger automobile registrations dropped 19 per cent in 
October from September and 37 per cent from October, 
1931, while the total registrations for the first 10 months 
of 1932 declined 40 per cent from the same period of 
last year. 

The Ford continued to hold first position in new car 
sales in the 7 chief counties of the State in October, with 
29 per cent of the total registrations. The Chevrolet held 


TABLE Iil 
TOTAL BILL-OF-SALE REGISTRATIONS OF FIFTEEN LEADING 
MAKES OF NEW PASSENGER AUTOMOBILES IN 
SEVEN OHIO COUNTIES* 


Source: Actual Registrations Secured from National 
Automobile Dealers’ Association 


Total 
Number of Change | Change/| Jan.- 
1932 Cars Oct., Oct. Oct. 
Make of Car Per ——-| 1982 1982 19382 
Cent from 
Sept. Oct., Sept. from 
Total 1982 1982 1982 1981 1981 
% 
29.0 693 598 — 14 — 54 
ptoteces 18.5 496 380 — 23 — 47 — 44 
Plymouth........ 9.2 357 190 — 47 — 51 + 19 
Pontiac-Oakland. 6.2 87 128 + 47 + 4 — 43 
5.0 54 102 + 89 + 12 — 82 
DeSoto........«. 3.8 91 78 — 14 — 36 + 23 
ee 3.7 128 17 — 40 — 21 — 28 
3.5 130 73 — 44 —77 — 50 
Oldsmobile. ..... 2.9 59 60 + 2 + 18 — 56 
Rockne......... 2.2 21 45 +114 oa 7 
pssiienehcie 2:3 65 43 — 34 — 50 — 48 
Benecesecsecs 2.0 57 41 — 28 — 21 — 32 
Packard......... 1.8 31 36 + 16 — 47 — $1 
wascces 1.7 35 —17 — 70 — 51 
Graham......... 1.4 65 29 — 55 — 41 — 6 
Group Total..... 93.0 2,376 1,915 — 19 a 
7.0 167 1 —14 
Grand Total..... 100.0 2,543 2,059 — 19 — 37 — 4 


«Cuyahoga, Franklin, Hamilton, Luces, Mabening, Montgomery, and 


t Over 1000% increase. 


second rank, with 18.5 per cent of total registrations, and 
the Plymouth, third rank, with 9.2 per cent of the total. 
The Pontiac-Oakland rose from seventh rank in Septem. 
ber, with 3.4 per cent of the total, to fourth rank in 
October, with 6.2 per cent of the total. The Buick, which 
occupied the twelfth rank in September, with 2.1 per cent 
of the total, rose to fifth rank in October, with 5 per cent 
of the total. 
TABLE IV 


REGISTRATIONS OF NEW AUTOMOBILE BILLS OF SALE 
IN OHIO COUNTIES, OCTOBER, 1932 


(The Counties Listed Represent Over 80 Per Cent 
of the Population of Ohio) 
Source: Clerks of Courts of Listed Counties 


Passenger Cars Trucks 
Cha’ge| Change Cha’ge | Change 
County Oct., Oct., Oct., Oct., 
Oct., 1932 1932 Oct., 1932 1982 
1932 from from 1932 from from 
Sept., Oct., t. 
1932 19381 1932 1981 
% 
Adams........ 5 — 58 — 44 1 — 83 — 67 
38 — 27 — 36 10 | — 58 — 68 
Ashtabula..... 44 — 15 — 29 8 — 64 — 47 
Athens........ 26 + 18 — 38 7 + 75 — 46 
Belmont. ..... 26 — 53 — 64 18 50 + 38 
Brown........ 12 + 33 + 71 0 _— _ 
Butler. e 55 _— — 48 8 — 20 — 62 
— 86 — 92 2| — 33 — 83 
Champaign. . 19 + 6 — 27 4 — 20 0 
Columbiana. . 41 —i1l — 29 6 — 26 — 67 
hanes 755 | — 11 — 40 109 | — 8 — 4 
Darke........ 27 + 4 — 21 4 — 56 — 73 
coccce 26 — 24 — 47 9 — 25 — 2 
pocccce 8 — 38 + 14 3 0 
Franklin...... 300 | — 26 — 84 67 + 6 — 20 
So 21 — 25 + 11 5 — 67 
Gallia......... 14 +180 — 39 3 — 57 — 40 
ernsey..... 19 | — 32 — 42 2);—71 0 
Hamilton..... 445 — 22 — 45 75 — 15 — 76 
siren 16 | — 30 — 45 6 + 50 —114 
Henry........ 11 — 39 — 56 4; — 43 — 20 
Highland eccce, 7 — 59 — 71 2 0 — 67 
Hocking...... 6 — 40 — 45 0 _— 
Huron........ 15 | — 38 — 21 8 _ 0 
19 | +12| — 2 
Jefferson...... 24 — 35 — 38 8 — 20 — 48 
9 — 10 — 81 6 +500 +100 
eccccccccs 26 — 24 — 55 6 + 50 — 60 
Lawrence..... 18 | —40| — 45 4 | — 338 0 
Licking....... 87 33 — 10 11 + 88 + 57 
44 | — 27 — 56 6|—14 — 65 
161 — 389 22 | — 15 — 48 
13|— 7| —48 7 | +133 | +250 
Mahoning. .... 72 | — 26 — 23 12 | — 26 — 40 
Marion........ 7 + 7 
Medina........ 24 + 33 — 33 6 | — 26 — 50 
eigs........+ 6] 3|—so] — 7 
Miami......... + 6 — 88 6 500 — 40 
Montgomery. . 159 — 4 — 31 32 10 — 43 
Morgan....... — 80 — 78 0 _ _ 
Morrow....... 6 — 45 —14 4 + 33 _ 
Muskingum. . 40 — 25 — 29 5 — 29 — 38 
Be ccccse 12 — 33 — 25 2 0 — 33 
ME cpscrese 8 — 50 — 76 4 — 338 — 64 
Portage.....-+ 25 —i1l1 — 46 7 + 4 +17 
Ross.......-0- 20 | — 23 — 49 3 | — 63 0 
Seneca......-. 24 0 0 6 + 20 +100 
Shelby........ 10 | — 29 — 38 1 0 — 67 
86 — 26 16 — 48 
Summit....... 167 — 9 — 35 40 + 25 —_ 
Trumbull...... 42 + 8 — 81 7 0 — 46 
Van Wert..... 11 | —21| +120 2} +100 0 
ayne......+. + 9 9 29 
Williams...... 10 — 28 1 0 
Wyandot...... — 55 — 55 3 +200 + 50 
Actual Total. | 3,193 | — 20 — 37 625 | — 11 — 49 


Hotel Business in Ohio : 

Room oceupancy in Ohio hotels increased to 43.2 per cent 
of capacity in October from 43 per cent in September, an 
increase of .4 of 1 per cent for the month. As compared 
with October of last year, however, room occupancy de- 
clined 18.3 per cent from October, 1931, and for the first 
10 months of this year room occupancy averaged a decline 
of 19.2 per cent from the corresponding period of last year. 
The average rate per room declined to $2.54 in October as 
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compared with $2.68 in September, a decline of slightly 
more than 5 per cent. In spite of the slight increase in 
room occupancy in October from September the decline 
in the average rate per room resulted in a decrease of 5 
per cent in room receipts. Food receipts, however, in- 
creased 3.6 per cent from September. As compared with 
October, 1931, room receipts declined 29.2 per cent, and 
food receipts, 29.6 per cent. For the first 10 months of 
this year room receipts declined almost 30 per cent, and 
food receipts, almost 29 per cent. 


TABLE V 
INDICES OF BUSINESS IN OHIO HOTELS 
Based on Average D. Values, 1929 Equals 100 
Source: vidual Reports 


Ind! 
Percentage Change 

Ost. | oct, | Gets 

Item Sept., | Oct.* | i932 | 1932 | 1982 

1982 1982 rom from from 

Sept., Oct., Jan.- 

1932 1931 Oct., 

1981 

Per Cent of Rooms Oc- % % 
43.0 43.2 + 0.4 —18.3 —19.2 
Avg. Rate per Room... $2.68 $2.54 — 5.3 —13.0 —12.8 
Index Index 
Room Receipts ....... 53.4 50.7 — 5.0 —29.2 —29.9 
Food Receipts ........ 39.9 41.3 + 3.6 —29.6 —28.7 
* Subject to revision. 


Industrial Consumption of Electric Power 


The industrial consumption of electric power increased 
in September from August in the State as a whole and 
the increase was somewhat greater than the average Sep- 
tember increase during the past 5-year period. In Akron 
and Youngstown the industrial consumption of electric 
power declined in September from August, but in Dayton 
and Toledo there was an increase. As compared with 
September, 1931, industrial consumption of electric power 
declined 9 per cent in the State as a whole, 20 per cent 
in Toledo, 23 per cent in Dayton, and 57 per cent in 
Youngstown. 

TABLE VI 


INDUSTRIAL CONSUMPTION OF ELECTRIC 
POWER IN OHIO 


Average Month 1926 Equals 100 
Source: Local Power Companies 


Average Average 
Change Change Change Jan.- 
Index Sept., Sept., Sept., Sept., 
City Sept., 1932 from 1982 1932 
1932 from Aug. from Change 
ug., 1927- Sept., f. 
1982 1931 1931 1931 
% % %o % 
92 +4 +2 —20 —21 
Youngstown 39 —7 +1 —57 
STATE*..... 104 +13 +7 —9 —ll 


* Total power production from U. S. Geological Survey. 


Agricultural Income in Ohio 


The gross cash agricultural income from six important 
sources in Ohio was 2 per cent greater in October than in 
September, although during the past 5-year period October 
has shown a decline of 1 per cent. The gross cash income 
from these sources in October of this year, however, fell 
20 per cent below the corresponding month of last year, 
and for the first 10 months of 1932 dropped 27 per cent 
from the corresponding period of 1931. The October in- 
crease was caused primarily by increases in the meat 
animals, the poultry and eggs, and the potatoes groups. 


In the dairy products group there was no change from 
the previous month, while in the grains group there was 
a decline of 23 per cent, and in the wool group of 20 per 
cent. As compared with October, 1931, only the grains 
and the wool groups showed increases in gross income. 
In the other groups the declines from October of last year 
amounted to 20 per cent in the poultry and eggs group, 22 
per cent in the meat animals group, 28 per cent in the 
potatoes group, and 32 per cent in the dairy products 
group. For the first 10 months of this year, the gross 
cash income from grains was about equal to the income 
during the corresponding period of last year. In all the 
other groups, however, there were substantial declines 
amounting to 25 per cent in the poultry and eggs group, 
28 per cent in the dairy products group, 31 per cent in the 
meat animals group, 32 per cent in the potatoes group, and 
44 per cent in the wool group. 


TABLE VII 
GROSS CASH AGRICULTURAL INCOME IN OHIO, 
OCTOBER, 1932 
(Average of the 60 Months 1924-28 Equals 100) 
Souree: Department of Rural Economics, 
Ohio Agricultural Experiment 


Station 
Average Average 
(*) Change Change Change Jan.- 
Index Oct., Oct. Oct., Oct. 
Commodity Oct., 1932 from 19382 1982 
1932 from Sept., from 
Sept., 1927- Oct., 
1982 1981 1981 1931 
% % % 
Meat Animals. . 40 +11 + 19 — 22 — 31 
Dairy Products. 42 0 — 8 — 82 — 28 
| ers 30 — 23 — 2 + 7 0 
Poultry and 
Pacccceos 60 + 15 + 8 — 20 — 25 
Potatoes........ 127 + 8 — 6 — 28 — 82 
32 — 20 + 8 +540 — 44 
TOTAL...... 43 + 2 — 1 — 20 — 27 


* Preliminary estimate and subject to later revision. 


Summary of Business Conditions in Ohio Cities 

Five of the 8 chief cities of the State—Akron, Cincin- 
nati, Cleveland, Dayton, Toledo—participated in the Octo- 
ber increase in employment, and 2 other areas—Columbus 
and Stark County—showed no further decline during Octo- 
ber. October employment in Youngstown dropped 2 per 
cent from September. Although the October increase in 
Akron, Cincinnati, and Cleveland amounted to only 1 per 
cent, the increase in Cincinnati and Cleveland was in con- 
trast with an average October decline of 1 per cent during 
the past 5 years, and in Akron, with an average October 
decline of 2 per cent. The 2 per cent increase in Dayton 
was in contrast with an average decline of 1 per cent 
during the past 5 years, and the 3 per cent increase in 
Toledo, with an average condition of stability during the 
past 6 years. The 2 per cent decline in Youngstown was 
no greater than the average October decline over a 5-year 
period. 

As compared with October, 1931, all the chief cities of 
the State showed employment declines ranging from 4 per 
cent in Columbus to 25 per cent in Dayton, and amounting 
to 13 per cent in Akron and Cincinnati, 18 per cent in 
Cleveland, 22 per cent in Toledo and Stark County, and 
24 per cent in Youngstown. For the first 10 months of the 
year, as compared with the same period of last year, the 
employment declines in the chief cities ranged from 9 per 
cent in Columbus to 33 per cent in Stark County, and 
amounted to more than 20 per cent in Toledo and Youngs- 
town, and to more than 10 per cent in the remaining cities. 
Manufacturing employment increased in October from 


State of Ohio 


3.8 


Scale for Cincinnati 


Scale for Stark County 
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CHART II September in Akron, Cincinnati, Dayton, Toledo, and in 
INDUSTRIAL EMPLOYMENT IN OHIO AND OHIO CITIES Stark County, remained unchanged from September in 
Cleveland, and declined less than average in Columbus and 
120, Youngstown. Non-manufacturing employment remained 
unchanged in October from September in Akron, Cincin- 
ih fotate of Chie nati, and Youngstown, but increased more than average in 
Cleveland, Columbus, Dayton, and Toledo. Construction 
d \ employment declined in all the chief cities of the State, 
except Akron, Cleveland, and Youngstown. No one of the 
MA 8 chief cities of the State reported increases in all types of 
‘i employment, although in Akron increases occurred in all 
Aron types except non-manufacturing employment, which re- 
"an mained stable, and in Cleveland increases occurred in all 
a f types except manufacturing employment, which remained 

~ unchanged from the previous month. 


90 ~ 
TABLE VIII 
80 SUMMARY OF BUSINESS CONDITIONS IN OHIO CITIES 
OCTOBER, 1932 


Change | Average | Change | Change | Average | Change 


Oct., Oct., Oct., 
1982 Oct., 1982 1982 Oct., 1932 
City from from from from from from 


Sept., Sept., Oct., Sept., Sept., Oct., 
1982 | 1927-81 1981 1932 1927-31 1981 
INDUSTRIAL MANUFACTURING 
| EMPLOYMENT EM 


aes88& 


PLOYMENT 


-~ 


—1 —15 


\cohusbus STATE.... | —16 —2 | —1 
CONSTRUCTION PASSENGER AUTOMOBILE 
City EMPLOYMENT oF SALE FILED 
Akron....... +46 —11 | —% 
» 


: 
+|+ |++ ++ 
wl 


for 
I+11 
| 
nw 


— 20 —16 —39 


g 
> 


2 
: 
i 


8 

| 


+ 


20 = STATE....| +15 
\ Change Sept., 1982 from Sept. 1981. 
Al 
County 


aN Lae Passenger automobile bill-of-sale registrations declined 
be | in October from September in all the chief cities of the 
State, the declines ranging from 4 per cent in Dayton to 
89 per cent in Toledo, and amounting to 9 per cent in 
\ Akron, 11 per cent in Cleveland, 22 per cent in Cincinnati, 
and 26 per cent in Youngstown. In Akron, Cleveland, and 
Dayton the October declines were less than the average 
October decline during the past 5-year period, but in all 

Lily the other cities the declines were substantially —_ 
: 84823 3538: as 28 than average. As compared with October, 1931, the de- 
clines in new passenger automobile bill-of-sale registra- 
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tions ranged from 11 per cent in Toledo to 45 per cent in 
Cincinnati and amounted to 23 per cent in Youngstown, 26 
per cent in Canton, 31 per cent in Dayton, 34 per cent in 
Columbus, 35 per cent in Akron, and 40 per cent in 
Cleveland. 

Bank debits increased in all the chief cities of the State 
in October from September, the increases amounting to 3 
per cent in Columbus, 12 per cent in Cincinnati, 14 per cent 
in Akron, 15 per cent in Canton, 16 per cent in Toledo, 20 


per cent in Cleveland, 21 per cent in Dayton, and 24 per 
cent in Youngstown. In the case of Columbus, the Octo- 
ber increase in bank debits was slightly less than average. 
In the other cities, the increases were either in contrast 
with average October declines or greater than the average 
October increases during the past 5 years. As compared 
with October of last year, bank debits declined in all the 
chief cities, the amount of the decline ranging from 3 per 
cent in Toledo to 46 per cent in Akron. 


The Trend of Business 


Banking and Credit Conditions 


The month of October saw unprecedented ease in the 
New York money market when all classes of short-term 
paper were at record low rates and even call money 
dropped to 1 per cent on the New York stock exchange 
from the 2 per cent rate which had prevailed since July 7. 

The Federal reserve banks continued to suspend security 
buying during October, making the third consecutive 
month in which investment in United States security re- 
mains. substantially the same. There was a slight in- 
crease, however, in bills bought in the open market, 
although the increase was substantially less than the aver- 
age increase in October. 


bs | | 
3 3 3 
SEE | | 288 | £2 

INDEX OF BANK DEBITS,* 

October, 1982: % % % % 
53 + 15) + — 31) — 37 
United States outside of New 

GP. 57 + 9 4| — — 29 
New York City............+. 47 — 6 6| — 34| — 87 

INTEREST RATES: 

November 5, 1932 
Call Money 1 — 50 — 60 41 

+ 
(60-90 D 1.68% Oo; + 1) —62|+ 114 
Money (4-6 months). 1,00% 
New York Reserve 
nt Rate .......... 2.50% 0 0| — 29| + 54 

FEDERAL RESERVE BANK 

ITEMS—November 2, 1932: 

Investment in U.S. Securities | $1,850.8 0; + 1! +154) +111 
Bills Bought in Open Market + 2 — 
Member ks Rediscounts.. . — 2 18) — 54) +118 
Reserve 62.1%| + 2|— 8] + 1) — 

LOANS TO BROKERS 

November 2, 1932: 

(New York City)............ $ 362) — 15| — 10) — 57| — 71 

REPORTING MEMBER BANK 

ITEMS—November 2, 1932: 

Loans on Securities.......... 4,311 4 0| — 27] — 27 
Loans, All Others........... 6,180 0 0| — 20; — 16 
Investments, U. S. Govt. 
Securities 5. 229 + 12 
Investments, All Others...... 3,301 2 6|—12 
Reserves with Federal Reserve 

1,929} + 6 o| + — 9 
Cash in — 10 
Government Depesiis ....... 584] — 10/ — 52| +314] +158 

MONEY IN CIRCULATION, 

November 2, 1982........... 5,616; — 1 


The member banks of the Federal reserve system fur- 
ther reduced their indebtedness in October, contrary to 
the normal seasonal tendency. After the 2 per cent de- 
cline in member-bank rediscounts during October, the sea- 
sonally-adjusted index dropped to the lowest level since 
September, 1931. There was also continued liquidation of 
member-bank loans on securities and no expansion of “all 
other loans.” There was some slight increase in reporting 
member-bank investments but, for the most part, member 
banks continue to expand their investments along the line 
of the purchase of Government securities. Practically all 
of the increase in bank investments since March has been 
in Government securities. 

Slight declines occurred during October and November 
in the index of money in circulation. The wave of hoard- 
ing carried this index to a new high point during July and 
August and there was substantially no decline in Septem- 
ber, so that although declines of 1 per cent have occurred 
during each of the last 2 months, the index of money in 
circulation is still relatively high. 


Construction Contracts Awarded 


Construction in the United States, as indicated by the 
daily average value of contracts awarded, declined 16 per 
cent in October from September, as compared with an 
average October decline of 7 per cent during the past 
5-year period. As compared with October, 1931, the value 
of contracts awarded declined 54 per cent, and for the first 
10 months of this year, as compared with the same period 
of last year, the decline in the value of contracts amounted 
to 58 per cent. The October decline from September was 
caused by declines in all classes of construction except 
public utilities, which showed a substantial percentage 
increase, although the total dollar value was relatively 
insignificant. Of the 2 major types of construction, build- 
ing construction declined 17 per cent and public works and 
utilities construction, 15 per cent. In the building group 
non-residential construction, composed of commercial, edu- 
cational, factories and miscellaneous building, declined 25 
per cent, and residential building, 4 per cent. In the public 
works and utilities group, public utilities construction in- 
creased 88 per cent, while public works construction de- 
clined 22 per cent. The decline in miscellaneous, non- 
residential building was less than the average October 
decline during the past 5 years, and the decline in public 
works construction was no greater than the average de- 
cline. In all other types of construction, however, the 
declines were greater than the average October decline, or 
in contrast with an average October increase. As com- 
pared with October, 1931, public works construction in- 
creased 23 per cent, but all other types of construction 
declined substantially, the declines amounting to 68 per 
cent in building construction, and 27 per cent in public 


TABLE Ix 
BANKING CONDITIONS 
(All Dollar Values in Millions of Dollars) 
Sources: Federal Reserve Board and 
Journal of Commerce 
* Average month 1926 = 100. - 
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works and utilities construction. The declines in the total 
value of contracts awarded during the first 10 months of 
this year, as compared with the same period of last year, 
amounted to 61 per cent in building construction, and 54 
per cent in public works and utilities construction. Resi- 
dential building for the same period declined 66 per cent, 
and non-residential building, 58 per cent. 

The October decline from September in the value of con- 
struction contracts awarded was experienced in all the 
chief districts of the United States, except the Middle 
Atlantic District, the Kansas City Territory, and the Texas 
District, where substantial increases occurred in contrast 
with average declines during October in these distriets 


TABLE X 
DAILY AVERAGE VALUE OF CONSTRUCTION CONTRACTS 
AWARDED IN 37 EASTERN STATES BY 
TYPES AND BY DISTRICTS 
(In Hundreds of Dollars) 
Source: F. W. Dodge Corporation 


~ Total 
Change nge | Change | Jan.- 
Oct., Oct., Oct., Oct., 
Type and Distriet Oct., 1982 from 932 1982 
1932 from t., from 
Sept., 1927- from 
1932 1931 1931 1981 
TOTAL % % % 
CONSTRUCTION... | $42,990 — 16 — 7 — 54 — 58 
By Types 
Total Building....... 19,589 —17 — 2 — 68 — 61 
Residential........ 8,742 — 4 + 5 — 62 — 66 
Non- idential.... | 10,847 — 25 — 6 — 71 — 58 
Commercial...... 2,814 — 20 + 18 — 82 — 62 
Educational . . 1,459 — 61 —ll — 74 — 66 
Factories........ 1,266 — 50 — 5 — 68 — 65 
Miscellaneous... . 5,308 — 2 —i11 — 59 — 49 
Pub. Works and Util.. | 23,401 — 15 — 14 — 27 — 54 
Public Works ...... 20,095 — 22 — 22 + 238 — 46 
Public Utilities... . 3,306 + 88 + 5 — 79 — 7% 
By Districts 
New England........ 3,857 — 10 — 12 — 60 — 62 
Metropolitan New 
York and Vicinity. 6,091 — 23 20 — 82 — 75 
Upstate New York 2,814 _ — 22 — $1 — 56 
Middle Atlantic 6,178 + 21 — 1 — 62 — 38 
Pittsburgh........... 5,141 — 13 — 18 — 9 — 54 
Chicago Territory... . 3,268 — 89 — 10 — 46 — 57 
Southern Michigan... 620 — 69 — 33 — 58 — 54 
Central Northwest... 1,367 — 41 — 22 — 82 — 33 
St. Louis Territory... 2,582 — 37 8 23 — 37 
ity Territory 4,577 + 29 — 27 +121 — 52 
EO 2,491 + 24 — 16 — 4 — 66 
New Orleans Ter... .. 935 — 52 — 9 — 63 — 77 
Southeastern Ter... . 38,069 — 16 — 25 — 50 


over the past 5-year period. In the other districts the 
declines amounted to 3 per cent in the Up-State New York 
District, 10 per cent in the New England District, 13 per 
cent in the Pittsburgh District, 17 per cent in the South- 
eastern Territory, 23 per cent in Metropolitan New York 
and Vicinity, 37 per cent in the St. Louis Territory, 89 per 
cent in the Chicago Territory, 41 per cent in the Central 
Northwestern District, 52 per cent in the New Orleans 
Territory, and 69 per cent in the Southern Michigan Dis- 
trict. The declines in the New England District, the Pitts- 
burgh District, and the Up-State New York District were 
less than the average October declines during the past 5 
years, but the declines in all the other districts were either 
in contrast with average October increases or substan- 
tially greater than the average October decline. Only 2 
districts—the St. Louis Territory and the Kansas City 
Territory—showed increases from October of last year, 
and for the first 10 months of this year, as compared with 
the same period of last year, all the districts showed sub- 
stantial declines ranging from 38 per cent in the Central 
Northwestern District to 77 per cent in the New Orleans 
Territory. 


NOVEMBER, 1932 


The Stock Market 


The narrow range in whick stocks fluctuated after the 
middle of Oetober was broken towards the close of the 
month, and, on November 2, the index of 421 stocks com- 
bined had declined 5.9 points from October 5, and the index 
of 351 industrials, 5.6 points. During the same period, the 
index of 33 rails dropped 4.9 points and of 37 utilities, 8.4 
points. 

TABLE XI 


INDEXES OF COMMON STOCK PRICES 
Source: Standard Statistics Company 


in 1932 Range 

Groups Nov. 2,| Points 

1 from 
5, High Low 
45.8 |— 5.9 64.1 32.5 
43.8 |— 5.6 61.6 31.9 
74.8 |— 8.4) 99.7 52.9 

Automobile Production 


The production of passenger automobiles in the United 
States declined 15 per cent in September from August and 
41 per cent from September, 1931. The September decline 
from the previous month, however, was no greater than 
the average September decline during the past 5 years. 
Truck production in the United States in September in- 
creased 35 per cent from August although during the past 
5 years, September has average a decline of 3 per cent. 
The total number of trucks produced in September of this 
year, however, was 38 per cent less than in September, 
1931. For the first 9 months of this year, as compared 
with the same period of last year, passenger-automobile 
production in the United States declined 45 per cent and 
truck production, 46 per cent. 

Although General Motors’ sales to consumers in the 
United States declined 7 per cent in September from 
August, the decline was substantially less than the average 
September deeline during the past 3-year period, amount- 
ing to 19 per cent. Likewise, the 3 per cent decline in 
September from August in sales to dealers in the United 
States and the 1 per cent decline in sales to dealers in the 
United States and foreign countries combined were both 
substantially less than the average September decline dur- 
ing the past 5 years. As compared with September, 1931, 
General Motors’ sales to consumers in the United States 


TABLE XII 
AUTOMOBILE PRODUCTION IN THE UNITED STATES AND 
CANADA, AND GENERAL MOTORS’ SALES 


Sources: U.S. Department of Commerce and 
General Motors’ Corporation 


Change Total 
Sept., Change Sept., Jan.- 
Sept., 1932 Sept., 1982 Sept., 
Group | from from from | 1982 
Aug., Aug. Sept., | Change 
1982 1927-31 1981 |from 1931 
PASSENGER CAR 
United States....... 64,735 | — 15 — 15 — 41 — 45 
600000008: 1,741 — 45 — 22 — 17 — 27 
U.S. and Canada....| 66,476| — 16 — 16 — #@ — 45 
CK 
PRODUCTION 
United States....... 19,393} + 35 — 8 —3 — 46 
601; — 33 — 18 + 12 — 47 
U.S. and Canada....| 19,994 + 31 — 4 — 3 — 46 
GENERAL MOTORS’ 
SALES: 
To Consumers, U.S..| 34,694; — 7 — 19% — 33 — 44 
To Dealers, U.S.....| 23,545| — 8 — 15* — 51 — 48 
To Dealers, U.S. and 
pececccece 30,117 — 1 —ill — 48 — 48 


* Three year average change September from August, 1929-31. 
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declined 33 per cent in September, while sales to dealers 
in the United States declined 51 per cent and to dealers in 
the United States and foreign countries combined, 48 per 
cent. For the first 9 months of this year, as compared 


TABLE 
PROFITS OF CORPORATIONS, FIRST NINE MONTHS, 1982 


with the same period of last year, the decline in sales to First Fis PerCent 
consumers in the United States amounted to 44 per cent Group Months Menthe | from 
and to dealers in the United States and foreign countries 1982 1981 1981 
combined, to 48 per cent. Advertising, Printing, and Pub. (6)*.| $ 6,754 | 8 12,168) — 53 
Automobiles and Trucks (11) 4458 | 104,410 

Profits of Corporations eral Motors (10).............00e005 411,018 6,955; — 

The profits of 219 corporations declined 64 per cent dur- pateblle Parts and Tires (17) eeeee 41,928 10,788 -_ 
ing the first 9 months of 1932, as compared with the same Lines 
period of 1931. Nine of the 22 groups of corporations Coal, Anthracite and Bituminow (6). | 41,605 1,216 - 
shown in Table XIII, involving 100 individual concerns, end Rade 
reported deficits during the first 9 months of 1932. Among Household Products ond Supplies (5). 4,781 4 - 4 
the groups reporting deficits for the first 3 quarters of 
1982 were 10 automobile and truck corporations, excluding —e 
General Motors, 17 automobile parts and tires corpora- and Refining (12)..... . 
tions, 11 building and real estate corporations, 6 coal cor- 41.965 6,041 —@ 
porations, 5 non-ferrous metal corporations, 22 railroads, und Shipbuilding — 6 
5 retail trade corporations, 18 iron and steel corporations, Steel and Iron (18)......-++---.+00++ 4108,520 0.269 = 
and 5 textile and apparel corporations. Twelve oil produc- 
ing and refining organizations, which reported a deficit for 
the first 9 months of 19381, showed a slight profit during be — + and Tractions (21)...... 245,182 | 286,045) — 14 
the corresponding period of this year. OT 242,499 | 664,783} — 64 

A report of the National City Bank on 205 corporations 334,224| — 95 
showed a decline of 95 per cent in net profits during the } ow? sahhetehdebaebbpeten “1.080 44,514 < 
first 9 months of 1932, as compared with the same period Utilities (21) ....cccccceeccees 245,182 | 286,045, — 1 
of last year. According to this compilation, 11 of 20 * Figures in parentheses indicate the number of firms included in 
groups of corporations, involving 75 individual corpora- wn? Deficit. 


tions, reported deficits during the first 3 quarters of 1932. 
The net worth of these 205 corporations averaged a decline 
of 5.3 per cent during the year, 1931. The annual rate of 
return on the capital invested in the 205 corporations 
amounted to .2 of 1 per cent. Although all groups of cor- 


reported annual rates of return ranging from 1 per cent 
in 14 petroleum corporations to 10.7 per cent in 16 mis- 
cellaneous food products corporations, and amounting to 
1.5 per cent in 1 automobile corporation, 2 per cent in 5 


ae 


porations showed a decline in net profits, in 11 groups 


railway equipment corporations, 3.3 per cent in 61 mis- 
there was no return on investment. Eight of the groups 


cellaneous corporations, 3.5 per cent in 6 tobacco corpora- 


TABLE XIV 
IDUSTRIAL CORPORATION PROFITS FOR FIRST NINE MONTHS, 1982 
(In Thousands of Dollars) 
Source: National City Bank Bulletin 


Annual 
Net Profits* oe 
First Nine Months Net Worth’ 
No. 
Industry of Per Cent pa Per Cent 
1982 nge 1982 1981 | 1982 
from 1981 Jan. 1, 1981 

Autos—General Motors.............. 1 $ 10,555 —89.2 $ 923,808 — 44 13.4 1.5 

Automobiles—Other. 9 49,925 229,818 — 6.9 3.3 

Auto Accessories ...... 16 42,611 185,997 — 74 5.8 
19,891 —25.1 284,330 — 3.1 12.1 9.3 

Building Materials.................. 4 47,984 133,820 — 88 
DEEnGeccccoctecccececscecess 15 36,908 —48.6 998,539 — 4.6 9.1 4.9 

Coal Mining... 5 41,551 92,560 — 2.9 1.6 
Electrical Equipment............... 671 —97.8 702,959 — 3.9 5.4 0.1 
F Prod 60 16 49,451 —26.4 614,298 — 3.6 14.1 10.7 

Iron and Steel— 

1 964,542 2,003,693 — 2.7 11 
Tron and Steel— 

6 42,720 77,191 —10.5 2.1 
Merchandising. 3 44,902 149,596 —13.0 
Mining Non-Ferrous..............++ 6 41,556 146,169 — 3.6 0.3 
Paper Products... 5 287 ,026 — 11 3.7 
14 7,435 (x) 969,372 — 7.6 1.0 
Railway Equipment................+ 5 1,964 —67.5 138,018 — 88 5.5 2.0 

5 41,574 924 — 7.9 3.2 — 
Tobacco 6 60,537 — 7.2 5.9 3.5 
Miscellaneous ...........s0e+eeeeees 61 25,797 —59.2 1,049,157 — 8.5 7A 3.3 

206 $ 18,013 —95.0 $10,336,307 — 5.3 44 0.2 
4 Deficit. 


(x) Deficit during first nine months, 1931. 
* Net profits are shown after depreciation, interest, taxes, and other charges and reserves, but before 


ds. 
** Net worth includes book value of outstanding preferred and common stock and surplus account at 
beginning of each year. 
*** In each year, the annual rate of return is obtained by multiplying the nine months profit of that 
year by 4/3 and dividing the result by the net worth on January 1 of year. 


= 
(In Thousands of Dollars) 
Source: Standard Statistics Company 
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tions, 4.9 per cent in 15 chemicals corporations, and 9.3 per 
cent in 7 baking corporations. 


Iron and Steel 


Pig iron and steel production continued to show mod- 
erate gains in October from September, in which month 
substantial gains were realized for the first time since 
1928. The October gains from September amounted to 5 
per cent in pig iron production, and 10 per cent in steel 
production in the United States as a whole. Pig iron pro- 
duction in Ohio also gained 5 per cent. The October gains 
in both iron and steel production were in contrast with 
average October declines amounting to 2 per cent during 
the past 5-year period. In spite of the substantial Sep- 
tember and October gains in both pig iron and steel pro- 
duction, however, the total volume of pig iron produced 
in October was 45 per cent less than in the same month 
of last year, while the total production of steel showed a 
decrease of 30 per cent. For the first 10 months of this 
year, as compared with the same period of last year, pig 
iron production in the United States dropped 54 per cent, 
and steel production, 49 per cent. In Ohio, the decline in 
pig iron production for the first 10 months of this year 
amounted to 45 per cent. 

Iron and steel prices in October remained relatively firm 
with the slight decline in the prices of steel scrap being 
slightly less than the average October decline. The in- 
crease of 1 per cent in the unfilled orders of the United 
States Steel Corporation in October from September was 
less than the average October increase which has amounted 
to 3 per cent during the past 5 years. The total volume 
of unfilled orders in the United States in October this year 
fell 86 per cent below the same month of last year, while 
the volume for the first 10 months of this year declined 38 
per cent from the same period of last year. 

During the month of October steel operations were at 
the rate of 19 per cent of capacity and operations for the 
week ending November 5 had increased to 21 per cent. 
An increase to 22 per cent of capacity is expected during 
the second week of November, according to the magazine 
Steel. 

TABLE XV 
IRON AND STEEL CONDITIONS 


Iron Age 
Change Change | Average 
Oct., | Change Jan.- 
Oct., 1932 Oct., 1932 Oct., 
Item 1932 from from from 1932 
Sept., Sept., hange 


PRICES: % % %o % 
Pig Iron (per ton)..|$ 13.62 0 — 1 — 10 — 10 
Finished Steel (per 

-01966 0 — 1 — 2 — 2 


Steel (per gross ton) 7.60; — 1 — 4 — 18 — 24 


UNFILLED ORDERS, 
U.S. STEEL CORP. : 


(Tons) ......see0e 1,997,040 | + 1 + 8 — 36 — 38 
OPERATIONS: 


Av. Daily Pig Iron 
Prod. (tons) : 

as 6,828; + 5 

i 20,800 5 


(Tons) 41,098 | + 10 — 2 — 30 — 49 


Wholesale Prices 


Wholesale commodity prices in the United States on 
November 1 showed a decline of 4.6 points from October 4. 
The October decline in wholesale prices carried the index 


CHART Il 
INDEX OF WHOLESALE PRICES 


Monthly, 1926-80; Weekly, January, 1981-October 25, 1932 
Average Month 1913 Equals 100 


Source: The Annalist 
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on November 1 to a point only 1.2 points above the post- 
war low established on June 14. The downward movement 
during October was lead by agricultural products, the de- 
cline in farm products having amounted to 6.9 points and 
in food products, to 4.5 points. Textile products, likewise, 
showed substantial lows, the index having dropped 3.6 
points. The metals also contributed to the downturn, with 
a drop of 2.3 points. Chemicals prices remained unchanged 
during the month and the fuels gained 1.4 points. As com- 
pared with November 3, 1981, all the major groups of com- 
modities, except the fuels group, showed substantial de- 
clines during November. The gain in the fuels group 
amounted to 3.8 points, the declines in the other groups 
ranging from 1.5 points in the chemicals group to 19.1 
points in the farm products and miscellaneous products 
groups and amounting to 5.1 points in the metal products 
group, 5.5 points in the building materials group, 10.8 
points in the textile products group, and 17.5 points in the 
food products group. 


TABLE XVI 
INDICES OF U.S. WHOLESALE PRICES BY COMMODITY 
GROUPS—NOVEMBER 1, 1982 
Average Month 1918 Equals 100 
Source: The Annalist 


in in 
Index Index Points Points 

Commodities Oct. 4, Nov. 1, rom Oct. | from Nov. 
1982 1982 4, 1982 8, 1981 
Farm Products 75.6 68.7 — 6.9 —19.1 
98.2 93.7 — 4.5 —17.5 
Textile Products 7 74.8* — 3.6 —10.8 
130.7 182.1 + 14 + 8.38 
chAneneetarecceda 97.3 95.0 — 2.3 — 5.1 
Building Material ...... 106.0 106.4 + 0.4 — 5.5 
pauwabdcovesae 3 95.3 0 — 15 
Miscellaneous ..........- 71.4 73.3 + 19 —19.1 
ALL COMMODITIES... 938.1 88.5 — 4.6 —13.4 

* Provisional. 
Foreign Trade and Prices 


The value of both merchandise exports and merchandise 
imports in the United States was relatively low in Sep- 
tember, but both exports and imports showed some in- 
crease from the low levels of August, the increase amount- 
ing to 21 per cent in the case of exports, and to 8 per 
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cent in the case of imports. As compared with September, 
1981, however, exports declined 27 per cent and imports, 
42 per cent. The relatively greater increase in mer- 
chandise exports than in merchandise imports in Septem- 
ber from August resulted in a substantial percentage 
increase in the excess of exports, although the actual 
dollar difference was relatively insignificant. Gold exports 
continued to decline in September, while gold imports con- 
tinued to increase. 

The merchandise exports of the United Kingdom in 
September declined 8 per cent from August and 12 per 
cent from September, 1931. Imports increased 2 per cent 
from August but were still 20 per cent less than in Sep- 
tember, 1981. The September decline in exports in con- 
nection with the increase in imports resulted in a 14 per 
cent increase in the excess of Great Britain’s imports in 
September. The September excess of imports, however, 


TABLE XVII 
FOREIGN TRADE OF LEADING NATIONS 
(In Millions) 
Sources: U. S. Department of Commerce 
and The Annalist 


Change Total 
ug., 5 ept., 
Country 1932 | 1932 | from | from 1932 
Aug., Sept. Cc 
1932 1931 | from 1931 
UNITED STATES: % %o Jo 
(Dollars) 
Merchandise Exports... | $ 109.2} $ 132.0} + 21 — 27 — 35 
Merchandise Imports... 91.1 8.0); + 8 — 42 — 37 
Excess of E 18.1 34.0| + 88 +247 — 23 
Gold Exports.......... 18.067 0.060; — 99 — 99 
mports.......... 24.170 | 27.957} + 16 — 4 — 41 
Excess of Imports..... 6.10: 897 | +357 + 36 t 
UNITED KINGDOM: 
(Pounds Sterling) 
Bixports 28.6 26.2}; — 8 | — 12 
53.3 54.3] + 2 — 20 — 16 
Excess of Imports..... 24.7 +14| — 27 — 25 
GERMANY (Marks) 
428.0 444.0} + 4 — 47 — 
331.0 60.0; + 9 — 20 
Excess of Exports..... 97.0 — 13 — 78 — 57 


1,626} + 14 — 33 — 37 
Serre 2,274 — 2 — 33 — 33 
Excess of Imports...... 850 602); — 29 — 34 —- 
CANADA 
(Canadian Dollars) 
41.3 42.2} + 2 —14 — 21 
36.5 34.5) — 6 — 24 
Excess of Exports... 4.8 7.7) + 60 +113 § 


* United States figures subject to revision. 

t+ Over 1000% increase. 

t Total January-September, 1932, is an excess of exports balance 
oases % total January-September, 1931, is an excess of import balance 


§ Excess of imports in comparable period. 


was 27 per cent less than the excess for the same month of 
last year. For the first 9 months of 1932, as compared 
with the same period of last year, the excess of Great 
Britain’s imports declined 25 per cent, due to the rela- 
tively greater decline in imports than in exports, the 
former having declined 16 per cent during the 9-month 
period and the latter, 7 per cent. 

Both the exports and the imports of Germany increased 
in September from August, the relatively greater increase 
in imports than in exports, however, resulting in a decline 
of 13 per cent in the excess of exports. As compared with 
September, 1931, German exports declined 47 per cent and 
imports, 20 per cent. The relatively greater decline in 
exports resulted in a decline of 78 per cent in the excess of 
exports. For the first 9 months of this year, as compared 
with the same period of last year, German exports dropped 
41 per cent and imports, 35 per cent, while the excess of 
exports declined 57 per cent. 


The merchandise exports of France increased 14 per 
cent in September from August, while the imports declined 
2 per cent, resulting in a decrease of 29 per cent in the 
excess of imports. As compared with September of last 
year, exports as well as imports dropped 33 per cent and 
the excess of imports, 34 per cent. For the first 9 months 
of this year, French exports declined 37 per cent and im- 
ports, 33 per cent, while the excess of imports declined 
23 per cent. 

Canadian exports in September increased 2 per cent 
from August but declined 14 per cent from September, 
1931, and, for the first 9 months of this year, dropped 21 
per cent from the same period of last year. Imports de- 
clined 6 per cent in September from August, 24 per cent 
from September, 1931, and 30 per cent during the first 9 
months of this year, as compared with the same period 
of last year. The September increase in exports, accom- 
panied by a decline in imports, resulted in a substantial 
increase in the excess of exports of Canada in September. 


TABLE XVIII 
INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 


Source: Journal of Commerce 


Changein | Changein 
Country Index Index Points Points 
Oct. 8, Nov. 5, from Oct. | from Nov. 
1932 1932 8, 1932 6, 1931 
United States : 
(Fisher’s) ........... 61.8 60.2 — 16 — 8.1 
Great Britain 
63.7 62.5 —12 — 42 
Italy :* 
(Milan Chamber of 
Commerce).......-- 46.7 46.5 — 0.2 — 41 


*Figures for Italy are one week previous to the dates as indicated above. 


During the period from October 8 to November 5, whole- 
sale commodity prices declined 1.6 points in the United 
States, 1.2 points in Great Britain and .2 of 1 point in 
Italy. As compared with November 6, 1931, wholesale 
prices on November 5 had declined 8.1 points in the United 
States, 4.2 points in Great Britain, and 4.1 points in Italy. 


Retail Trade 


The report of the Federal Reserve Board on the sales of 
569 department stores located in 238 cities of the United 
States showed a decline of 21 per cent in sales in October, 
as compared with October, 1931, and a decline of 23 per 
cent for the first 10 months of this year from the same 
period of last year. The October sales decline was experi- 
enced in all the Federal Reserve districts ranging from 15 
per cent in the Dallas District, to 26 per cent in the Cleve- 
land District, and amounting to 16 per cent in the Phila- 
delphia District, 17 per cent in the Minneapolis District, 20 
per cent in the Kansas City District, 21 per cent in the 
Boston, the New York, and the Richmond districts, 22 per 
cent in the St. Louis and the San Francisco districts, and 
23 per cent in the Atlanta District. For the first 10 months 
of this year, as compared with the same period of last 
year, declines of more than 20 per cent were experienced 
in all the Federal Reserve districts. In the several dis- 
tricts the declines amounted to 20 per cent in the Richmond 
and the Minneapolis districts, 21 per cent in the Boston, 
the New York, and the Philadelphia districts, 22 per cent 
in the Kansas City District, 23 per cent in the St. Louis 
District, 24 per cent in the Atlanta and the San Francisco 
districts, 25 per cent in the Dallas District, and 27 per cent 
in the Cleveland and the Chicago districts. 
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The Bureau’s preliminary index of retail dry-goods sales 
in Ohio for October showed an increase of 10.9 per cent 
from September, as compared with an average October 
increase of 24.0 per cent during the past 5 years. Dry- 
goods sales in October were 26.1 per cent below October, 
1931, and for the first 10 months of 1932 were 26.0 per cent 
below the corresponding period of last year. 

Retail sales in 26 chain stores and mail order houses 
increased 8.8 per cent in October from September but de- 
clined 12.2 per cent from October, 1931. Seven of the 
9 groups of reporting stores registered sales increases in 
October from September amounting to 0.4 of 1 per cent 


There is at the present time no independent index of the 
cost of living in Ohio, but one can find cost of living data 
for Cleveland from 1913 to-date and for Cincinnati from 
1916 to-date. From the relationship between the Cincin- 
nati index and the Cleveland index after 1917, it is possible 
to make a fair estimate of an average index back to 19138. 
The cost of living in Cleveland showed larger fluctuations 
in the period than did the cost of living in Cincinnati so 
that the average for the two will at least serve to indicate 
the nature of the fluctuations of the cost of living in the 
State as a whole from 1913 to-date. 

Table XIX presents such an average. The average for 
1917 was taken as 100 because that is the first year when 
complete data were available for both cities. The world 
war had by that time already raised the cost of living 
about 28 per cent in terms of the base year (1917) or 
38.8 per cent above the 1913 level in terms of 1913 as a 
base. 


It is interesting to note that notwithstanding the fact 
that wholesale prices in the United States are now about 
12 per cent below the 1914 level they are only 1.2 points 
below the 1917 level, which is about 37 per cent above the 
1914 level. 


The fluctuations of the cost of living in Ohio from 1914 


CHART IV 


INDEX OF COST OF LIVING IN OHIO, DECEMBER, 1914- 
JUNE, 1932 
Index for December, 1917, Equals 100 
Based on data for Cleveland and eet published by 


U. S. Bureau of Labor Stat 


Cost of Living in Ohio 


NOVEMBER, 1989 


in 1 drug chain, 0.7 of 1 per cent in 1 miscellaneous chain, 
2.5 per cent in 6 grocery chains, 10 per cent in 1 women’s 
apparel chain, 11.5 per cent in 2 mail order houses, 149 
per cent in 10 five-and-ten-cent store chains, and 28.3 per 
cent in 2 department store chains. Decreases from Sep. 
tember occurred in 1 restaurant chain and in 2 shoe 
chains; the decreases amounting to 2.7 per cent and 0.08 
of 1 per cent, respectively. In comparison with October, 
1931, no one of the groups showed an increase in sales, 
and in all the groups but the department stores and the 
miscellaneous group, the declines amounted to more than 
11 per cent. 


TABLE XIX 
COST OF LIVING IN OHIO 
(1917 = 100) 
Indexes 
December, 1914... | 66.1 | 69.8 | 90.7 | 81.6 | 70.8 | 72.4 | 720 
December, 1915... | 66.9 | 71.2 | 90.8 | 81.9 | 73.7 | 73.8 | 780 
December, 1916 82.6 | 823 | 91.5 | 88.5 | 82.8 | 84.7 | 8&4 
December, 1917... | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 
December, 1918... | 115.8 | 137.4 | 102.5 | 114.9 | 181.8 | 118.7 | 1186 
June, 1919....... 117.3 | 152.5 | 105.1 | 111.1 | 138.7 | 122.1 | 1226 
December, 1919... | 124.0 | 186.5 | 119.8 | 119.8 | 165.4 | 135.2 | 187.0 
June, 1920....... 140.2 | 197.6 | 128.0 | 138.5 | 184.7 | 150.1 | 1507 
ber, 1920... | 110.8 | 175.8 | 148.4 | 143.8 | 177.0 | 158.6 | 189.8 
peace 90.8 | 152.5 | 148.8 | 132.6 | 148.9 | 156.5 | 126.1 
December, 1921 91.5 | 121.6 | 145.7 | 151.6 | 1 151.8 | 1204 
June, 1922....... 89.2 | 112.5 | 141.7 | 147.4 | 121.5 | 145.7 | 115.6 
mber, 1922. 90.5 | 112.2 | 145.8 | 165.8 | 127.9 | 144.6 | 117.4 
1.4 : 
1 3.2 
94 : 
June, 1925....... . 99.4 | 110.4 | 155.0 | 176.8 | 138.4 | 151.8 | 1244 
mber, 1925... | 103.3 | 109.8 | 154.8 | 191.2 | 182.9 | 149.0 | 125.8 
June, 1926....... 108.2 | 108.8 | 154.5 | 184.6 | 128.6 | 149.4 | 1248 
December, 1926... | 108.0 | 107.7 | 155.2 | 198.6 | 127.9 | 149.7 | 1 
June, 1927....... 102.7 | 107.2 | 158.7 | 187.4 | 126.8 | 150.6 | 1247 
December, 1927 9 105.8 | 158.7 | 187.7 | 126.8 | 150.6 | 1 
June, 1928....... 98.6 | 105.7 | 151.3 | 188.6 | 122.2 | 151.2 | 1 


June, 1981....... 75 
December, 1931 71 86.4 | 135.8 | 184.7 | 101.0 | 151.8 | 105.4 
June, 1982....... 61 88.2 | 125.4 | 178.5 | 92.8 | 151.7 


to-date are shown graphically in Chart IV. The fluctua- 
tions of wholesale prices in the United States are shown 
on another page of this issue in Chart III. 

Still there has been considerable decline in the cost of 
living from the maximum attained in 1925 and 1926. This 
decline to the end of 1931 was about 21 per cent. 

The population does not at once derive the full benefit 
from lower cost of living because many fixed charges are 
carried over from the period of high costs. Home pur- 
chasers with large mortgages against their homes do not 
get the benefit of declining rents. 

It will also be noted from the components of the “All 
Items” index that the decline in food has been greatest 
while the decline in fuel and lighting has been least, and 
the decline in rents has also been less than that of the 
remainder of the items. 


| 
| 
| 
June, 1929....... | 100.1 | 104.2 | 150.1 | 183.1 | 120.9 | 161.1 | 122.4 
December, 1929... | 99.9 | 103.6 | 149.8 | 189.2 | 120.4 | 152.0 | 122.6 
June, 1980 96.4 108.7 147.6 186.4 119.8 154.6 
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